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LalkopS Haueisen

305 Law Building

Investment Securities
Commission Orders Executed

WE OFFER, snbpct to prior sale:

New Telephone Co Stock

New Long Distance Stock
Law Building Stock

Indianapolis Fire Ins. Co.. Stock
Federal Union Surety Co . .Stock
Union Trust Co Stock
Unoin Traction Common.. .Stock
Indianapolis T. & T. Co... Steck

New Telephone 2d Mlge. .Bonds

Correspondence Solicited

C. F. BRAULIK & CO.

BPvOKLPv5
207-20- 8 State Life Building

INDIANAPOLIS. IND.

We buy and sell stocks and grain for cash,
cr carry sam; on very reasonable margins.
Make a specla'ty of PUTS and CALLS on
bcth stocks and grain.- - Write or phone fcr
tame.

Old Phone -- Main 834; New 1834.

JOS. T. ELLIOTT & SONS
DEALERS IM

Investment Securities
. 55-5- 6 Fitzgerald Eui'.din

vr Phone 5t3 ,

SAFC DEPOSITS.

S. A. FLETCHER & CO.'S

8Sio Deposit Votllt
30-3- 1 Enit Wnahinston Street.

Absolut tfety arafnst flr aijd turglar. Po-Jlcfn- in

icy anl nirfht on rrjart. Designed for
af keeping of Money, lionds. Wills. Deeds. At-trac- u,

Mlver Plate. Jewels and valuable Trunks.
Packages, etc Contains 2.100 boxes.

Kent $." tu $-1- l'er Yeur.
WILLIAM A. HUGHES - - - Manager

WHAT OUR COLORED

CITIZENS ARE DOING

The Progressive Club was entertained last
Thursday by Mrs. Flora Hayes, of 13uG

North West street. It will be the guest
next week of Mrs. Cora Jac Toledo
street.

Mrs. R. Faulkerson, 420 Arch street, en-

tertained the Ladies' Alliance of Allen
Chapel last Thursday afternoon.

T-i- e Charitable Spinsters will give a so-

cial at the residence of Mrs. Anna Smith
"Walker, on Muskingum street, next Friday
evening. A musical and literary programme
will be the feature.

E. V. Hlakemore. an attorney of this city,
ha.-- been admitted to practice In the Su-
preme Court of the State.

Tiie i'.nchelor Maids, u club of twenty-tw- o

young ladies, gave their first entertainment
at the Odd Fellows hall last Tuesday
evenlng. Preceding the dance and minuet
an.elegant repast was served at the Parker
i louse to the invited guests. The hall was
beautifully decorated with palms. Thegraml march was given at 11 o'clock, and
wa.-- lel by Mi', and Mrs. Spencer Ilender-Th- e
83Q. affair was under the management
of Misses Mary Duncan and Eleanor Ires-to- n.

The Married Ladies' Club met last week
wltn Mrs. Rosa Avery, mi East Sixteenthstreet. The next meeting will be with Mrs..agues Crabtree, 21J5 Alvord street.

Arrangements have been completed forth? state convention of Colored Women'sClubs, which will meet in this city at BethelA. M. E. Church next Tuesday morning.
Tbc first day's proceedings will consist ofreports from the various clubs. Mrs. MayWright Sewall, president of the Interim- -
tiim.nl Council of Women, will address thecouncil Tuesday evening. There will befifty delegates in attendance from the dif-
ferent cities In the State. A permanent
Mai- - society win ue

. . . .
organized., Three. ses

..t ill. L-- tiill I 1 1 .1in w iinu mi iue."uav ana two ses
sions w-w- i be held on Wednesday. Mrs.Lillian Thomis Fox is the state nresident.The sacred services at the Flanner Guild
lim öiinaay were well attended. The ad-dress on "John Brown" by George W. Cablewas well received. The bass solo of Major

.ui.fia vas inc. leature of the services.uuaries cam tie is also sang in a nlensin- -

manner. Judge Stubbs, of the JuvenileCourt, will talk this afternoon. Musicalnumbers will be rendered by Misse HoP
Il-stor- . and Clora Watts and Hayes Wilson"ihc services v;ill begin promptly at 5o clock..

A number of the young people were en-teitIn- ed

last Friday evening by Miss MabelCase. In honor of her seventeenth birth-day. Quite an enjoyable evening was spent.
1 lattle Mendenhall entertained lastFriday evening In honor of the Night OwlJloasure Club at the residence of Mrs.lletta Moss. Cards and music furnished theamusements for the evening

The Eight Wir.g Club was entertained lastAedntsday evening by Mrs. Minor. 533 Mid--- !fm1;, 11 MU. entertained next week
V We1 Thirteenthstreet

The Helpers Club
15 t ..... "Uli'ast rteonth street.The oMcers are Mrs. Melvlno Bird, presi-dent, and Mrs. Martha Moore, serefrv

Phi. waist ball at Odd Fellows' Hall May1... Dora Parker is the ni-f.i,u- .n

uuuji eiis jeaves to-üa- v to joinher husband In Franklin. Ir.d. Mr Wellswas formerly Miss Fva Winn. They willreside permanently in Peoria Pi
The choir of th Second Rmti nh,,

of Marion. Ind.. will run a specinl excur-sion to 'his tity Sunday. May s. The choir"Wul render a sacred programme at the Co-rinthian P.aptist Church that afternoonThe Colored Business Men's League helda business meet'og last Frida v evnin of
the Y. M. C. A. The club is progressingnicely. The members are arranging to"ft a buslr.tss block In the city in therear future.

Tne cheir of the St. Phillip's Mission willconduct the services this afternoon. A spe-
cial mu.-iea- ! programme will be renderedHector Brown, of St. Paul a Church, wili
address tht gathering.

A unifju recital and musical entertain-ment will be given at the Mount Zi n Bap-
tist Church next Wednesday eveningGeorge Kdward Sherneld. of Alexandria!
will be the principal character. He will re-Ci- te

his own poems. This will be his firstappearance to an audience in this city.Among the other partieinants will b MissZo!a Black and Sadie Maves and M'sr'j
Gibhs. Hishhauch and Phillips.

The Itev. D. It. Becd. of Bloomlngton. isconducting a revival meeting at the OlivetBaptist Church. The meeting began lastTuesday and will probably continue tenweeks.
The nat End Sewing Circle met last we- - kat the residence of Mrs. Sophia Flemmtn

nnd elected th" following otfeers: PresidentMrs. Ada Goens: vice president, Mrs. Sophl.i
Flemmine; secretaries. Cora B. Jackson andLulu Hedeepath: treasurer. Jane Bell: jour-
nalist. Ella Lewis. The next meeting will
be with Mrs. Eftie Wilson in West Eleventh
Ftreet.

The Sisters of Charity. No. V will have
their annual sermon this evening at Bethel
A. M. E. Church. The Rev. James M.
Townsend will deliver the anniversary

Mr. and Mrs. Guy Corley. North
St rate avenue, entertained Inst Thursday
evening In honoi of visiting frienls.

The Violet Club was entertained last
Thursday evening by Mrs. Walter Smith, 710
Locke street.

Attorney W. E. McMechan, of Evansville,
was in the city last week n route to Balti-
more for future residence.

The Woman's Club will give a series of
parties beginning this week with a hltparty at the residence of Mrs. Frank
Gaines., West Michigan street. The club
will te addrtssed this nffernoon at Sirrp-ro- n

Chapel by Mrs. May Wright Sewnli.
They will also give an entertainment next
Friday cverdns at Simpson ChaU.

TIIE WEEK IN WALL STREET

1
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1 IC 1 1 1 1 : It DHTML OF THE HOCKE- -
ri:i.i.i:u-ii.nn- m v pla.xs.

M. Paul, Which I ()viiel hy Standard
Oil f:rol. May Vn-- t Auny from

Hill thf orthern Pacific.

Corre?prn'1enre cf th Indianapolis Journal.
NEW YORK. April 23. Further details of

the Rockefeller-IIarrima- n plan for dividing
James J. Hill's railroad raiment are in cir-

culation in banking circles. For the
moment Mr. Hill seems to have
gained a tactical advantage In his
tight for the t possession of his own,
but the belief gains ground that his enemies
will not desist from their attempts to over-

throw his power until they hav; accom-
plished their purpose. The theory finds well-advis- ed

lodgment that the Rockefeller-llar-rima- n

desire is to so parrel the properties
of the Northern Securities Company that
St. Paul will get the Northern Pacific and
that I landman will be given fhe Chicago,
Burlington & Qulncy for annexation to
Union Pacific.

St. Paul has been credited for years with
an intention of reaching out to the Pacific
coast. The acquisition of the Northern Pa-
cific would give it this line and would In
every way strengthen the company. The
Rockefellers have long been in control of
the St. Paul road and have nourished a
purpose to reach western tidewater. If
they can do It by purchase of a completed
line Instead of by construction, they would
much prefer to do so. and the scheme to
grab the Northern Pacific is one to fasci
nate them. The Standard Oil crowd is al-

ready largely interested in Northwestern
and divides control of that system with
the Vanderbilts. This insures harmonious
relations in the Northwest up to Hill's

f
Great Northern territory.

There is many a slip betwixt the cup and
the lip, however, and it is within the range
of possibility that the Rockefeller-Harri-ma- n

plot may miscarry. The sinews of
war are at their command, however, to an
unlimited amount in the carrying out of
the deal. In the struggle for railroad su-

premacy as in war between nations suc-
cess usually goes to those In command of
the heaviest battalions. Powerful as he is,
Mr. Hill is no match for the combined
treasure of the kerosene multi-millionair- es

and their allies.
e

In a recent Interview Mr. Loree, presi-
dent of the Rock Island, called attention
to the character and kind of immigration
pouring into the Southwest. Of the tens
and hundreds of thousands of enterprising
men who are casting their fortunes there
only a small admixture is of the foreign
element. At least nine-tent- hs of the men
who are now moving into the Southwestern
States are native Americans, comprising
the younger and more enterprising portion
of the surplus population of the middle
Western and Eastern States. These enter-
prising people are attracted by the splen-
did lands aad climate of the Southwest,
where they can secure farms for 10 to 23
per cent, of the cost of acreage in the
East. With the proceeds of ICO acres of
land in Ohio, Pennsylvania or New Yorkfour or live times that much ground can
be obtained in Kansas, Texas or Arkansas.
Railroad construction in these sections hasgone on rapidly during the past five or
six years and millions of acres are brought
close to the markets which had previously
beeu too remote for profitable cultivation.

There is no section of the United States
where development is progressing more
rapindly than in the Southwestern States,
the great sections tributary to St. Louis
and Kansas City being especially favored.
The Southwest is forging ahead of the
Northwest now in the matter of increasing
population and the country is filling up andbuilding up at a prodigious rate. The
changing and improving conditions are re-
flected in the increased favor given to the
securities of railroads operating In thatcountry in investment quarters. The next
census will unquestionably show the largest
Increase in population in the Southwestern
States,' and the resources of that vast ter-
ritory are only beginning to be unfolded.
Texas alone is able to take care of a pop-
ulation of at least 25,000,0i0 human beings;
Kansas can easily support three times itspnsent population, and the same is true
of Missouri. Arkansas and Oklahoma. In-
dian Territory and Oklahoma combined
have a population already of more than
l.Oon.OOO, and when consolidated in one
State a new impulse will be given that re-
gion.

I note a growing tendency on the part
of financial writers to dwell on the effect
and significance of' the gold expansion
which has been going on for the last five
years and which is hourly Increasing in
volume. Treasury statisticians give the in
crease in gold in circulation in the United
States as JuAfcKi.OiiO In seven years. About
75 per cent, of the total increase of money
in circulation In that period is represented
by gold. The per capita circulation has
moved up from $23 to $M in the time men-
tioned. The tendency of this expansion Is
to put up' the price of securities having a
variable or speculative value. This fact is
In reality the strongest bull factor in the
situation, something that bankers realize
very thoroughly and something which is
gaining in popular appreciation.

The ill-fortu- ne which has attended the
speculative career of a very prominent
magazine proprietor gives groundwork for
a current story In Wall street. Gossip has
it that after being allowed to make about
$7o0,Of)0 in steel shares he was persuaded
to increase his Investments to such an ex-

tent that he suffered a loss of over $2.0.)0,tX0
in addition to paying back the fTiXV) orig-
inal winnings. Steel, however, was not the
only good thing he was let into. While
the plunging fever was on him he was much
in the society of a well-know- n tobaccomagnate, whose connection with recent cot-
ton speculation has given him unpleasant
notoriety. This tobacco king told the mag-
azine proprietor that Continental Tobacco
was one of the best things in the street,
and that every dollar invested therein
would be doubled. There was nothing
small about the publisher and he announced
hi intention of buying W.uoO shares. The
two remained together until midnight, and
later. When they separated the magazine
man said he would go down town the next
morning about 11 o'clock and begin his
purchases. The tobacco specialist got an
earlier start and was on hand when the
literary gentleman commenced taking on
his load. He got the 40.C shares with
surprising ease and when he came to have
the certificates transferred to his own name
he made the discovery that the shares had
come from his friend's strong-bo- x. In the
unselfish generosity of his heart the mag-
nate had given the magazine man almost
his entire holdings at practically the out-
side quotations ever reached for that par-
ticular security. The loss on Continental
Tobacco is said to have footed up over
J.")0.v) before the publisher could let go.
The magazine proprietor, who also had
ambitions to become a great journalist, has
recently curtailed his activity in many di-

rections. Among other things he has an-ncune- ed

that he Is ready to retire from
the ownership and direction of a New York
paper taken over by him some two years
ago. Ills magazine continues to be a gold
mine, however, and Is represented to be
netting Jl'OoooO a year. He is giving more
time and attention now to the business r.f
getting out his monthly publication than
he is to plunsir.g In the stock market or
seeking the society of Wall-stre- et touts
and decoys.

Mr. Belmont is said not to enjoy the
notoriety which has recently come to him
by reason of his sponsorship of the Parker
presidential boom. It was all right until
the mud batteries of abuse were turned on
him and h-- i was dragged out into the full
glare of the lime light. It gave him great
satisfaction to be the power behind the
throne and to direct Operations from com-
parative seclusion. It waa quite another

thing, however, to be held up to the pub-
lic saz as the backbone of the transporta-
tion trust of Greater New York ami to be
accused of selfish motives in organizing
nnd engineering the Parker candidacy. Mr.
Belmont is understood to have financed the
Parker boom without outside help down to
date and to nave expended thereon a large
sum of money. IP- - has conducted an ener-
getic literarv bureau, more expensive even
than that under the Hearst direction. He
is said to be much disturbed, however, by
the turn nrTairs are taking: and the adver-
tisement he is himself receiving, although
he shows no signs of relinquishing control
of the political machinery he has been
building up.

The Parker indorsement given by the
Democratic state convention of New York
is variously commented upon in Wall
street! The start-of- f does not appear to
have been altogether satisfactory to those
who had been, and are. Judge Parker's
warmest friends and admirers. The dis-
cordant note introduced into the proceed
ings by Tammany arouses a fear that he
will be" slaughtered by that organization if
he should receive the nomination at St.
Iouis. The combined opposition and all the
political bushwhackers of Democracy are
concentrating their fire upon him and the
visor and intensity of the onslaught 13 dis-
concerting.

Disappointment is felt over the reports
of business conditions throughout the mid
dle West and West. Traveling men for
mercantile and manufacturing con
cerns have the same story to tell
of slow trade and of reluctant
buying in every quarter. There is no lack
of money, for surplus funds are pouring
into New York from every city and town
west of the Alleghenies. The trouble is the
prevalence of trade hesitancy and a dispo-
sition to postpone commitments. This may
be only a temporary phenomena, but it is
certainly an unnleasant feature or tne sit-
uation. W. G. NICHOLAS.

NEW YORK BANKS MAKE
A FAVORABLE SHOWING.

Deposit! Increased for the Week Over
$12,00,0M, Xearly Four Times

the Increase In Loan a.
Special to the Indianapolis Journal.

NEW YORK, April 23. This week's
statement of the New York Associated
Banks is really a very favorable state-
ment, and shows a much better condition
of affairs than that shown by any state
ment for some time. Deposits increased
for the week over $12.250,000, specie increased
nearly $7,500.0uo, surplus, $.y.O,100, and re
serve required J,or,4,0)0. The loan Item
showed further expansion to the extent
of $:J.löO,2ix). Following is the statement in
detail:

Loans, $1,04G,3:0.3UO; Increase, $3.135.200;
deposits, $i,luü,374,4u0; increase, $12,253,000;
circulation. S35.725.0oij; increase, $U0.Su0; le
gal tenders. $75.38U0; increase, J2.551,)0;
specie, $2.'U3, 137.500; Increase, S7,411.5o0; re
serve. J3U.547.300. Increase. S'J.3.1U0: re
serve required, $277.313,6, increase. $3,064.

surplus, $31,203,700, increase, $f,SW,10u;
Ex. United States deposits, $ISG,255,075, in
crease, $;,jo2,500.

The Financier this week says:
The striking features of the official state-

ment of the New York associated banks
last week were more or les Important gains
In every item, making new high records,
The surplus reserve was the highest of the
year, which fact is important, because of
the probability that the payment cf the Fan
ama canal money will, now that the United
States has secured u clear title to the prop
erty, most likely be made soon.

Loans increased $3,130.2n0. which amount
was smaller than was expected. The expan-
sion rellects part of the corporation loans
which were effected in the previous week.
and also some borrowing upon sixty-da- y

sterling collateral, which has been bought
for investment preparatory to Its employ-
ment as a medium for the transfer abroad
of part of the Panama canal money.

Specie increased $7,411.5CO, and legal ten
ders S2.551.6o0. making a total gain of $9.913.
100 cash, or $2.S23,Lt0 less than that which
was estimated from the traceable move
ments of money during the week. The dis
crepancy between the official and estimated
gain may be accounted for by the bank
average system.

Deposits increased $12.25J.CNX. which amount
was $s43,:J less than the sum of the gain
In loans and in cash. Therefore the state
ment does not as closely balance as has
been the case In previous weeks. This, how
ever, may be lue to the bank merger which
became effective, on Monday.

THE MONEY MARKET.

Ilntes on Loans nnil Exchange Clear
ing" and I)lconitti.

INDIANAPOLIS. Commercial paper,
per cent.; time loans. 5V26 Pr cent.

Indimuipoliw Clearing.
Saturday's clearings ............... $S39,017.09
Corresponding day last year 855.972.53
For the week 5.S19.317.S5.
Corresponding week last year 5,547,136.50

e York Hate.
NEW YORK. Money on call, nominal;

no loans; time loans easy; sixty days, 2U
per cent.; ninety days, 21,s per cent.; six
months, 2vuZ per cent. Prime mer
cantile paper, 4tT42 Pr cent. Sterling ex
change slightly easier, with actual business
in bankers' bills at $4.S7.25TJ4.S7.30 for de-
mand, and .at $4. S5.251 4.85.30 for sixty-da-y

bills. Posted rates. $l.So and 51.S&V2. Com
mercial bills, $1.8411.85.

IlatcM Abroad.
LONDON. Money, per cent.; dis

counts, lU'UI 5-- 16 per cent. Consols, SS'gi
8S 6.

PARIS. Three per cent, rentes, 97f 42c
for the account. Exchange on London, 25f
12c for checks.

BERLIN. Exchange on London, 20m
44pfg. Discount rates: Short bills and
three months' bills, 2i per cent.

Market for Silver.
NEW YORK. Bar silver, 54c; Mexican

dollars, 43c.
LONDON. Bar silver, 27Vsd an ounce.

Trcnuury Statement.
WASHINGTON. Friday's statement of

the treasury balances in the general fund,
exclusive of the $150,000,000 gold reserve in
the division of redemption, shows:
Available cash balance ...$219.541,953
Gold 100,011,430

Gold for Export.
NEW YORK, April 23. Goldman. Sachs

& Co. have engaged $1.6on,no0 in gold for
shipment to Paris on steamer sailing next
Tuesday. Heidelbach, Ickelhelmer fc Co.
engaged $l,5ö0,00 gold for shipment on
Tuesday to Paris. A shipment of $1,500,000
to Paris will also be made on the same
date by Lazard Freres.

The subtreasury to-da- y paid $1,45.000 to
banks on a telegraphic order from the San
Francisco mint, against a deposit there of
imported Japanese yen.

Movement of Merchandise and Specie.
NEW YORK, April 23. Total Imports of

dry goods and general merchandise at this
pert for the week ending to-da- y were
valued at $10.833,660; exports of specie from
this port for the week were $7S1.312 sliver,
and $1.557,051 gold. Imports of specie at
this port during the week were $26,0S4 gold
and $50,227 silver.

Loa 11 h on Farm Land.
Probably the most important feature of

the farm loan business at this time is the
tact that land values throughout the West
are on a steadily-advancin- g plane. Farms
have a commercial rating according to lo-

cation, fertility and Improvements. Lands
located outside of the zone of railroad
transportation have but little value except
for live stock production. Such lands,
though fertile and productive, would have
but little loan value because the Income
would be lessened by the long hauls to
market That portion of the West has
practically been eliminated and in general
all the fertile lands of the Western States
are within reasonable reach of transporta-
tion. Owing to the exhaustion of free
homesteads there has been a normal In-

crease In value with the growth of cities
and expansion of population. As the In-

vestor would naturally assay ore and as-
certain Its quantity before purchasing min-
ing stock, so the careful investor In farm
loans should ascertain the productive ca-
pacity of land and Its relation to good mar-
kets. The fact that the loan field of the
West H to-da- y so thoroughly understood
and Its advantages are so well distributed
makes the risk almost nothing, and any in-
telligent Investor who uses his brains with
a fair exertion of gray matter ought to
be able to place his loans where the re-

turns will be beyond Question. Ionds and
Mortgages.

STOCKS CONTINUE DULL

IWXAMA PAYMENT OF S IOffJM,MK

MAY BE 31 A DE IX GOLD.

At Present Condition of Fxeliniige
Market (ioltl I Clieaiitewt Form of

Remittance to France.

Sal-s.e- f stock, shares 71.SOO
Corresponding 'lay lo.t year 2:t i,7oo
Sales to late this year f ..40. 4;.i I!
To coiTcionding date last year. ,.oi,o.,.o
market was colorlers and inconclusive. The
small dealings were transacted at little vari-atio- n

in prices. News developments were ig
nored and were without power to move the
market. The engagement of $t.0fm.rt in gold
for shipment to 1311 on Tuesday was an
nounced, and probable further shipments on
that date were outlined.

The signature of the contract of sale of
tiu Panama canal brings the arrangement
of the payments into the immediate tUld of
the exchange market. It is believed that
any accumulation of exchange bills, with
the demand for the payment in view, has
been absorbed again, owing to the high
price at which exchange has ruled since the
various postponements of the payment were
made, offering a profit to those who had ac-

cumulated the bills. It is evident that in
the present condition of the exchange mar-
ket gold is the cheapest form of remittance.
and it would not cause surprise if the total
$ 40,01 iO.OX) to be paid to French stockholders
should go out In gold. The bank statement
shows how money continues to accumulate
here and explains the easy outgo of gold.
The plethoric inflow of money does not
carry an Index of wholesome business activ
ity and Is not a favorable influence on the
stock market.

The moderate loan expansion shows that
corporation note Issues have not been made
on a large scale this. week. Wall street ex
pects more of these Issues, however, and
rumor to-da- y was busy with two of the
large railroad corporations; one East and
one West, which are expected to be next in
the field with large temporary loans. Total
sales of bonds, par value, $l,310,0o0.

REVIEW OF THE WEEK.
The growing dullness of the operations

In stocks this week has not resulted in any
loss of ground so far as prices are con-

cerned. There were occasional recessions,
which were made up as the sentiment of
the traders varied from day to day, or as
their operations on one side of the market
proving unsuccessful were followed by the
closing up of small speculative contracts.

The neglect of the market Is largely at
tributed by the public opinion in the street
to the prospect of long-drawn-o- ut litiga
tion over the question of the manner of
distributing the assets of the Northern
Securities Company. But it may be ques
tioned whether other and deeper lying
causes are not behind the hesitation shown
in the securities market, both here and
abroad.

The condition which is coYnmon to all of
them is the plethoric condition which has
developed in the money markets and the
backwardness of capital about .taking fixed
lodgment in investments. Money on call
and ordinary time loans is in redundant
supply, with very slack demand, while
railroad and corporation notes running
from one to three years command a high
rate of Interest in our own market, and
capital Issues in other forms are withheld
for lack of an absorbtive demand.
FOREIGN LOANS WELL RECEIVED.

Government issues in London and Paris
have met with an improved reception with-
in a week past, but the rate at which they
have been issued does not indicate a good
market for --even those high grade securi-
ties. The placing of these issues is accept-
ed as a symptom, however, of a possible
breaking of the deadlock.

So is the offer of $:i7,0W,000 of New York
city bonds, which is more than twice as
large as was ever before offered at one
time. The accumulation of capital at Paris
has foreshadowed the issue of a Russian
loan at that point and rumors of French
subscriptions to such a loan have become
more defined as the week progressed. In
our own market the issue of short time
railroad and corporation notes seems to
have come to a pause this week and there
have been rumors of dissatisff ctlon ex-
pressed by stockholders in some instances
at the amount of these Issues at high inter-
est rates, while the readiness with which
they have been taken seemed to promise an
Improving opportunity for securing cap-
ital by bond Issues on more favorable
terms.

A compilation of the short term corpora-
tion notes issued since Jan. 1 In this market
reveals a total of considerably over $100,-000,0- 00.

Nothing important is hoped from
the bond market until the Issuance of this
class is completed and their ultimate fund-
ing Is expected to claim the first re-
sources of capital offered on favorable
terms. Projected war loans will have a
'similar preference on capital. It is evi-
dent, also, that war expenditures play a
considerable part In the present redundancy
In the money markets.
JAPANESE GOLD AFFECTS MONEY

MARKET.
The Inflow of Japanese gold to our own

market is a case In point, and the ship-
ments of gold from New York to Paris car-
ries the supply to the market. The gold
shipments are supposed to be remittances
against the Japanese gold, the payment of
Japanese obligations in Europe by that
route offering advantages over others by
reason of the free transmission by tele-
graph across this continent allowed by thegovernment.

The reduction of the Bank of England dis-
count rate from 3Va to 3 per cent, this week,following a similar reduction last week,
marks the assurance felt by the Londonmoney market in face of the continued bid-
ing for gold by Paris. Besides the outflow
of Japanese gold in the money market, it isreported that Russian balances in the banksof western Europe have been largely drawn
down since the outbreak of the war andpresumably disbursed In the money mar-
kets.

Another factor in the money market thatIs receiving increasing attention is thegrowing supply of new gold, both from the
Transvaal and from Alaska, with the pros-
pect of a still further Increase in the rateof production by supplying labor require-
ments in the Rand. How far or how soon
this may prove to Influence the measure ofvalue at the rate of interest is a problem
that may enter, the hesitation in taking
fixed forms for long periods now mani-fested by capital in nearly all markets.

IMMEDIATE CONDITIONS.
Conditions of more immediate conse-

quence have added to the uncertainty in
the markets. The belated season and the
winter weather of the week have held back
business and prevented an adequate outline
of its volume for the season. The possible
effect on the crops has been an issue, and
fears of crop damage have been felt with
out marked reflection in the grain markets.
owing to speculative complications in thoso
markets

Less confidence has been expressed in
trade quarters in the iron and steel mar
Kets, notwiinsianaing progress towards an
agreement amongst ore producers. Heavi-
ness In United States Steel preferred has
been an important sympathetic influence on
the whole list of stocks. Railroad earn
ings have continued to run. below last year.

The spring reduction in the anthracite
price schedule has resulted In large demand
tor that product, and the coalers have been
strong. The speculation in New York
municipal bonds has had to do with legisla
tive chances

The losses by the Toronto fire were not
calculated to stimulate demand for securi-
ties. The Panama canal payments are ex-
pected to be an early factor in the money
and exchange markets.

The bond market has been dull and slug-
gish and has moved conformably to the
stock market, l.'nited States twos and the
old fours have declined 4 per cent., while
the threes have advanced U per cent, and
the fours "s per cent, on call during the
week.

Saturday's sales and range of prices:
KAILHOADS Sale., est. e.t. Uli.

AUhlstn J,0) 73-- 4 73' 7o,
Atchison pfd Iijij
Ralttmore t Ohio. J s.Sij S'j'i 7:)4 vi',
It. & O. if-- ! 5"
Canadian Pacific 117'- - 117S 117'2
Centrr.l of New Jney... V" lw i'iChet.apeake A. Ohio 1"0 32 3 ai
Chlcai;o a Alton i0 3nH .;

c. & a. rfJ d
Chicago tlreat Se.tern.., 3W 1H lt2 li& Northeitf-rn- .ChtcaK
Chi.. Mil. t St. I'aul "jV) lii" iiii i44i

M. St-- ! .... .... .... mi

Chi. Term, and Trans 3
(J.u. I, an! T. piii .... D
C, C. C. M. L. j
Colorado Si'Uttuin lvJ IT' l"' 27

C. firt iM 'i
C. tco-i- d pfd -- " r!2 2.1--

Jx?laaii v-- liuus-i'i- i l.-- " Ii.-- . V'.i'
"Dtl., Lack. "i st - a

-. riivtr Kio Giar.'H- - '"4
1. ii it. V.. pli I 'O 7c 4 70

Krie MO LV4 --'.vs
;ne rirt i f J -- ' b.'"t

Krie second j fd 4'-'-:

lKxkina: Vnll.-- y 714 71A 7lA4
H ioktnii Yail. y l V-- s

i;hn is i 'crural l'iova O. rural )'2
ljua i entrul r t 1

."

Kansas oty SjuUk rn l'a
K. c. in J 3.
Iouii-viii- f tv Nasnille 1" 1 l"1 1S
.Manhattan I Ht-- H-- 'i
Mft. securities
Met. sue. tV-- 11 S 11 11

Minn. v St. Luui.-- . 1.2

M., t. I. c h. t . M
M. . .Si. !'. v S. S. j f 1 1 117

Missouri Pacific --'" 'J'1 3

Mo., Kan.-a- s &: Texas lu) 17s4
M.. K. iV T. '3
Nat. lt. K. cf M.-x- . iM... 0 2s
N.v urk Central
--Norfolk & Wffttrn ' ÜS

'X. W. pfd !

Ontario & Western 1) -- l'i
Pennsylvania 4.7v 1 17" 11 4 H?
i'., C, C. & St. L
Kiading- 7) 4 43 4

Heading flrt pfd 7S4
Reading second pfd , t- -
.'iock llind Co o'A l':t 2J1B TS

Kock Island Co. pf 1 t:$
St. I. V S. F. -- 1 ltd 1m) 47'4 47S 47
.St. I.ouls Southwestern It
St. L.. Ö. W. P!d 1 33'4 334 25
Southern Pacific 1,6' 4 4"s
Southern Hailway im 21-- 4 214 2v4

'
Souths-r- n Kaiiway pM um S-- b'ls l2
Texas & Pacific 2"0 241 24 2Pt
Tol., St. louis A: 8t... - 2S 2i'8 2rtlj
T.. St. I,. Ä: W. pfd l.; 3S 35', S'4
Union Pacific 8:"8 f--

Unten Pacific pfd 92
Wabash
W abash pM 6) Zn 33
Wheeling & Itke Krie.... 'j) 15 15 lV-- i

Wisconsin Conti al 18
Wis. Central pfd CüO 40lfc 40i 40

EXPRESS COMPANIES
Adams r. 224

V TTifr ricä rt 1

United States Iu7
Wells-Fanr- o 205

MISCELLANEOUS
Amal. Copper l.(VX 49U 4S 4'iAm. Car and Foundry.... It
Am. C. and F. i.rd 71
American Cotton Oil 24Am. Cotton Oil pfd fc'S

American Ice "x'
Am. Ice pfd 27 'j
American Linseed Oil is'
Am. Linseed Oil pfd 2s1
American locomotive .... 2o0 iy8
Am. Loco, pfd 1'JO NU
Am. Smelt, and Eefin.... 44Am. S. and R. pfd '4'')
American Stitrar Retln 3UJ 127- - 127', 127-- ,

Anaconda Mining Co 70 14
Erooklyn Rapid Transit.. 10,300 47i 465g 47S
Colorado Fuel ami Iron... Sl4
Consolidated Oas 53
Corn Products 13 ',4
Corn Products pfd 7')i2
IHstillers' Securities , 100 22 2U3
Jeneral Electric 10J 164 Vi lC4i lti3

International Paper U'iInter. Paper pfd 6
International Pump 3Sl,i
Inter. Pump pfd 74
National Lead , 17
North A merk an S3
Pacific Mail 5W
People' (las ) i

o- - J4)
i

22m mmmn

"i'VI 441
1(H) lS'i

4 6 Vf

50 37V; 37i 3."S
1 74 7'4 7'4
fmO 80' 2 S--

70") 7'4 74 7

114
3ik) 624 62 r.214
5 10 104

9,300 S6 5Ci .Wa
1.-- 9

100 SSTi SS" SS?i

Pressed Steel Car
Prensed Ste-e- l Car pfd
Pullmcn Palace Car
Republic Steel
Republic Steel pfd
Rubber Goods
Rubber (locus, pfd
Tenn. Coal and Iron
United States Leather....
U. S. I.evather pfd
United States Realty
U. S. Realty pfd
United States Rubber
U. S. Rubber pfd
United StHtes Stei
U. S. Steel pfd

MinshnuP(? Electric ...
Western Union

UNITED STATES BONDS
United States refunuinfr twos, registered
United States refunding twos, coupon... ,.1QZ?
United States threes, registered ,.10i4
United States threes, coupon ,.107.
United States new fours, registered .133
Limed Males new fours, coupon.... ..134
United States old fours, registered... ,.K7'
United States old fours, coupon ..107Va

RAILROAD BONDS
Atchison general fours 100
Atchison aJJuftment fours
Atlantic Coast-lin- e fours S3''4
Baltimore & Ohio fours
Baltimore & Ohio three-and-a-hal- fs 94 v4
Central of Georgia fives l"4l
Central of Georgia first inc 70-- ,

Chesapeake & Ohio four-and-a-hal- fs ...102Ü
Chicapo & Alton three-and-a-half- s. ... 77
Chicago, ft. & Quincy new fours.... ... 94H
Chicago. M. & St. Paul gen. fours. ...109
Chicago A Northwestern consul sevens.. ...1294
Chicago, R. I. & Pacific R. R. fours ... 72,
Chicago, R. I. & Pacific R.- - R. col. fives. ... 80

C C C. & St. Louis gen. fours ...101
Chicago Terminal fours ... o

Colorado & Southern fours . ..' 85--

Denver & Rio Gfandt fours 994
Erie prior Hen fours ßs
trie general rour 87
Fort Worth & Denver City firsts IO4514
Hocking Valley four-and-a-hal- fs 107
Louisville & Nash, unified fours 997i
Manhattan consol gold fours 102s
Mexican Central fours- - 654
Mexican Central first inc 104Vinn......... Jtw Ce IaiiIc IVv, . n- -tv.. uv. "uuio avmi n .......................
Missouri, Kansas & Texas fours 99".
Missouri, Kansas & Texas seconds . 784
National R. R. of Mexico consol fours.... . 75

New lork Central gen. three-and-a-half- s. . 9S4New Jersey Central general fives .i--- n
Northern Pacific four3 .103S
Northern Pacific threes . 72H
Norfolk & Western consol fours . 97
Oregon snort-lin- e fours and partic J):,

i cnn. conv. inree-ann-a-nai- is 97
. . . ....- - - - n n - - - u j

ci. iouis v-- iron .Mountain consol fives 112T6
St. Iyuis & San Francisco fg. fours S2

.. . ...- .,1 010. ................. . ;"
ieaiiuiiiu Air-iin- e iours 0Southern Pacific fours 9,)
Southern Railway fives ."!!ll4
Texas & Pacific firsts 117
-- loieuo, v western rours cm;
Lnion Pacific fours 1044Union Pacific conv. fours wi.
i-- . rim Jives TS. . . tJIf 1 .1aia.i nrsts . ...........117a:, .Tt-V- .I, ,1 1. T a
11 tiugsii uru. Li
u heeling Ar Lake Erie fours 89"""Wisconsin Central fours .................. w

1 T.-- 1v,un. ruu conv. nves 71 it

BROKERS' VIEWS ON
THE STOCK MARKET

A. AV. Thomson.
NEW YORK. April 23. The approval by

the mayor yesterday afternoon of the Rem-
sin gas bill caused a firm and higher open-
ing in Consolidated Gas this morning, but
traders sold stock 011 the advance, causing
a reaction. The Keneral list was without
feature. Cables were firmer, but little in
terest was manifestted abroad. The weak- -
lie&s in Mexican Cent ml rnntlnnil n-rl- at-

accompanied by the usual reports of an as!
fr1! e.ck:.. There was en- -
KIZMI I ! M V I I I I U 1 I I 1 Fl 1 Li TTrr SI ' I t n n
day's steamer I.5('n),000 Rold. aud it is ex
pected that further engagements will fol- -

uT,he narkct. although remarkably
dull, a firm tone, and a little spurt oc-
curred on the publication of the bank state-
ment, which was generally considered a
favorable showing. The contract for thesale of Panama canal property to theUnited States is signed and delivered, and
the title to the canal is now vested la theUnited States. Over $30,(Krj,c00 of the pur-
chase money is held by the banks subject
10 can.

Meyer & KIser.
NEW YORK, April 23.-Ex- treme dullness

prevailed In the stock market to-da- y, and
the trading was merely a nominal affair.
During the first hour of business about
20,000 shares of stock were traded in, and
this Is sufficient comment in itself on the
dullness. As a matter of fact the market
has not been so dull in a long time. The
only news of interest was the engagement
of Ji.50O.0O0 for export on Tuesday. This is
a comparatively- - heavy shipment. but
with money at 1 per cent, and no business.
there is no reason to worry about it. Par
tially offsettinir thf gold exports was the
transfer of H.OMO gold from San t ran-
cisco. The bank statement proved to be
better than expected. There was an In
crease in surplus of nearly $7.0O0,0Ou. Eoans
increased J3,13.0'., casn increased nearly
fiO.ooo.O-v- , net deposits increased n2,25."0
and circulation increased $4.10O,S0O. After
the statement came out the market became
slightly firmer, and small fractional gains
were made. Steel preferred was steady.
and showe.l a sm;:ll gain. i rgin ia -- Caro
lina Chemical stocks were strong on the
announcement that the new ls?ue cf pre
ferred stock had been underwritten. Con
solidated das was slightly erratic and re-
actionary. Union Pacific was dull but
steady. The tractions were tluil.

IC. F. Praullk & Co.J
"NEW YORK. April 23.-- The past week has

been notable for dullness, while there was
some activity In a few specialties such as
Consolidated Gas, Realty preferred. Rubber
preferred. The regular or more legitimate
market was narrow, and the only thing
that can be said of it is the strength
shown and the feature on part of profes-
sional bear to make any headway very
slight. All commercial agencies report
fair volume of business. Money was never
cheaper and a conservative view of sit-
uation leads to the conclusion that the mar-k- it

Is the onLv outltt for congested accu--

PART TWO."

Money to Loan ?5.h? p!??"
SECURITY TRUST COMPANY,

H&Mft of
Will gTow If you once begin it. Put aside your first dollar and start your account.
He who does not save the first dollar will never have the other $:) of the One
Hundred.

Save your first dollar and you can soon ad 1 to It until you have the first hundred
dollars.

Open your account by depositing the first elollar with

I

irtO-- 1 KdMt Mrtrltot
per allowed on savings .accounts.Three

Another Masterpiece

l

cent,

M
any cf these beautiful pictures?

on't Overlook This One
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for Journal Readers
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Do Now.

"The Greek Runner," by Frank M. Bennett.
Mr. Bennett, in this painting, takes for his scene most realistic set-

ting. He portrays In a vivid manner picture cf historical Greece. Tho
picture represents winner of a strenuous athletic contest suddenly
stricken while receiving his award from judges.

The costumes in which the personages of the allegory are clothed add
greatly to the plcturesqueness of the scene, and permit a most brilliant and

elaborate color composition.
The literal manner In which the picture Is painted Is most appropriate

to a study In which literary Interest predominates.
Mr. Bennett is one of the youngest contemporary painters, was a bril-

liant pupil of the London Royal Academy, and made his debut in the Salon
of 1893.

Both the style and subject cf his work, as well as the artistic aim which
It evinces, mark him as a follower of Pro-Raphael- lte school.

"The Greek Runner" is doubtless one of best of The Journal's
remarkable series of art pictures.

s journal
Order To-Da- y.

Next unaay
GET THE

mniatinn of canital. and idle funds must
seek investment, which means increases
art I vit v and hicher prices. The busd- -

1 SLt JJlZ
;' ?,.7how dec ded Improvement. Would
buy all dividend paying stocks.

HILL LOANED NORTHERN
SECITRITIES STOCK

The minutes of the meeting of Northern
Securities directors, held on Jan. 22, 1903,

disclose a peculiar and interesting transac-
tion, whereby Mr. Hill loaned the company
59,340 shares of its own stock', which the
company sold in the open market at 112.

Mr. Hill's letter, making the offer to the
company, reads as follows, being dated
Sept. 10, U02:

'Having discussed with some of your
directors the advisibillty of the issuance of
additional stock and sale thereof, and after
that discussion such issuance and sale hav-

ing beeen deemed advisable, I hereby agree
to lend to you at any time to Jan. 1, lf03,

up to shares, stock of the Northern
Securities Company for the purpose of mak-

ing deliveries on account of such sales
of said stock. Should such issuance and
sale not be formally approved by your
directors, or executive committee, I agree
to accept, in lieu of the return to me of such
stock as you may borrow from me in terms
of this letter, the proceeds that may Ix de-

rived by you from the sale thereof,
interest in such proceeds from the date of
their receipt by you to the date of their
payment to me, with interest at 5 per cent,
per annum.

"It is understood that while any of said
stock remains in your hands you will ac-
count to me and pay me any dividends that
mav be paid thereon and turn over to me
anv privileges that may accrue thereon.

"It is understood and agreed that all the
stock you may borrow trom me n this
agreement shall be returned to me or Its
proceeds be paid over to me. as above pro-
vided, on or before Feb. 1, lf.

"Your acceptance of the terms of tlds
letter will constitute a contract between
ur."

At the meeting on Jan. 22 Mr. Hill ex-

plained that in accordance with the agree-
ment emldlod in his correspondence the
company had borrowed C2." shares of the
Northern Securities Company stock, anl
that of said stock the officers of the com-
pany had sold 5:,3ii shares In the open mar-
ket at prices averaging nearly 112 per cent,
and applied the prceds to extinguishing
the indf btedmss of Ihn company. Wall-
street Journal.
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A. W. THOMSON
Stock, Bond and Grain Broker

( Chicago Board of Trade.
Member j Chicago Stock Exchange.

( Indianapolis Stock Exchange,
i Private U7rc to All Markets

Before Buying or Selling
Local Stocks and Bonds

Get My Prices
4-- 6 Ingalls Building

llotb l'hnnes A'o. 34

YOU KNOW
what interest ycu get. and you will be certain
to get it Per Cent. Minnesota farm

mortgages. We have dealt in them for thirty

years.

THOS. C. DAY . CO.
Law Duilding

NEWTON TODD
INVESTMENTS

I WILL BUY
New Telephone Bonds
Indianapolis St. R. R. Bonds
American Central Life Steck
Indiana Trust Co. Stock

FLETCHER BANK BUILDING

THERE ARE NO SAFER INVESTMENTS
your money thaa the farm aad city

mortgages that we hav for ale.
In 21 years we have sold over e ighteen mil-

lion dnlir.rs of these mortgages aud hav
never lost a dollar of interest or principal
and have never foreclosed a mortgage finca
we have been In business. Phones, w 1K24;
Old black 412J. C. X. WILLIAMS A II).
Uaakers.No. 10 East Market St.. Indiana polit

We allow three per cent, on dcpaslla.

i


